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ROADS MAKE GOOD
AUGUST SHOWING

Pay Awards of Labor Board to
Be Considered in Compar-
ing Earnings.

Roporta of rallroad earnings of Au-
gust show what at first glance seems
a wvery remarkable I[mprovement coms-
pared with those of August, 1920. Com-
purizon, however, should be made, In

tha light of the fact that In August,
1920, many carrters pald thelr sm-

ployees three months' back pay, repre-
senting amounts due because of the
United States Raliroad Labor Board's
award in July of a 22 per cent. In-
crense In wage scales, made retroactive
to May 1, 1520. Account also should
be taken of tne fact that In August
1921, the recent 10 per cent. reduction
in the pay of rallrond workers was in
effect,

Nevertheless the August st
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show up well when compared with
those of July and have cauged much
satlafaction among rallroad executlves.

Tho Pennsylvania Rallroad in  Au-
gust saved a mnet operating Income of
$4,818,957, after Jolnt facllity rents
contrasted with n net operating deflcit
of $07,835,915 in August, 1920. On
the Pennsylvanla the wage Increase
reached approximately $7,600,000
monthly. Consequently the Increascd
wage charge in August, 1920, includ-
ing threes months' back pay and tre
higher rate for that month, was sbout
$30,000,000. The road's gross earnings
of August were $42,815,688 in contrast
to $51,671,436 in August, 1920. Itsnet
operating Income for eight months end-
el on August 31 was $22,689,714
against $60,906,862 deficit In the cor-
responding 1920 period.

The Baltimore and Ohlo system re-
ported gross operating recaipts of $17.-
933,438 in August In contrast to $19,-
144,329 in August, 1020. Its operating
expenses underwent in August a de-
crease of $9,328,406 to $14,492,026, the
refluctions being effected mninly in
malntenance of equipment and trans-
portation charges. Its net operating In-
come was $2,668,415 after jolnt facillty
renta wers adjusted, in contrast to a
$6,029,232 Qeficit In August, 1920. For
the first elght months of 1921 the Baltl-
more and Ohio showed a net operating
Income of $12,215,661, against a deflcit
of §11,448,79F in the corresponding 1920

Founded 1797
Seasoned Investments
30 Pine Street, New York

Odd Lot Charges
and
Lower

Partial Payment
Terms

The premium charged on
the purchase of from one
share up to 100 shares has
been reduced from 34 to 14
m in the case o& 54

stocks—

And our monthly
ment terms have been
ered also so as to enable
investors to avail fully of
r'wlil!ns attractive prices

or sound stocks.

We are “Odd Lot Spe-
cialists” and will be glad
to send a “’f,' of car re-
vised Partial Payment Plan
mpon request for Book-
let 8-y2.
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pavlod. Its gross revenues of the former
|period were $180,702,162, a decrease of
$7,801,211 compared with those of the
corresponding elght montha of 1920,

The Delaware, Lackawsnna and West.
i erm Radlroad in August saved $1,397,055
| In net operating income out of groas
| revenues of $7,698,717, in contrast to
§1,887,625 In net operating deflcit and
fs'.' 629,678 in groas In August, 1520, Its
Bross for eight months of 1921 amounted
| to $57.874,406, against $49,451,486 in
| the corresponding 1820 period. Its net
operating Income of the former period
was §7,804,169, agalnst a deflelt of
g:g;,nx in the first eight months of

Other roads reporting yesterday In-
cluded the followlng:

| NEW YORK, ONTARIO AND WESTERN.

{ 1021, 1920,
ANBUNE ETORS .. vuuninn §1,676,680 §1.582,215
Palance alter taxes,. 316,087 400,871
Not opemlmx income. 273,250 *508,118
‘Elght months' gross.. 0,714.47 8,430,085
Halanece nfter iaxes, 1,176 863 ‘320.8:2
Not_ oporuting inceme. 90, 322 463,003
*Dnfieit.
DETROIT, TOLEDO AND TRONTON.
1081, 1620,
& t groes ..... §703,540 00,112
Dalance ufter taxes.. 107,204 *431,000
Net operadng l.ncoma 70,643 441,950
Blght muntha® groan, . 4,541,411 =, 008 ant
Zalenen afrer taxis... 1,242,761 *640,574
Not operating Income. B25,000 543,211
*Defledt.
WEST JERSEY AND SEASHORE.
s st
August grosa ... . B, 2
Talanca after toxes,.. 487,022 194,003
Net operating inecmao 410,210 mm
Eirht monthy’® gross, . B‘MSAM 0,153,455
Halancn after taxes... LOF 850 59,500
458,541 +620,008

Wet operating income..
*Deficlt.

WESTERN MARYLAND.
t gross. 1,060,008 Duc 4!! "O:I
Q:-‘E ‘l:!tqg u::m-l . i ‘309,228 Ine., e
Tatul Incoms ... 280,764 Inc.. B'.IR."
Burp. after chgs. 2,558 Ipe.. W,

GERMANY SHIPS MORE
REPARATIONS IN GOLD

$4,250,000 Arrives Here for
Federal Reserve Bank.
Another shipment of gold from the

German Reichsbanlk, went to this coun-
try In tlon with the payment of
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A93 page cloth bound book written
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Containg many aclentific facts of

great value to the investing and
trading public.
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German reparations, arrived yeaterday
aboard the freighter Oregonlan of the
Hawalian-American Bteamship Com-
pany. The shipmant, valued at approxi-
mately $4,250,000, was consigned to the

Federal Reserve Bank of New York by
order of the Bank of Belgium for the

1 |

A Bank for
the Builders
Business.

is an integral part of the
Federal Reserve Sys-
tem, and its clients ob-
tain the benefits and

protection of the world's
greatest banking sys-
tem.

GARFIELD

NATIONAL BANK

FIFTH AVENUE
wHeRe 2300 STREET
OSSES BROADWAY

RAILROAD TAXES SEEN |

Hlinois Central’s Head Issues
Statement.

Taxes constitute an important part of
the high rallway operating costa, the re-
duction of which should precede any
downward revision of transportation
rates, said a statement issued yosterday

by C. H, Markham, president of the Ill-
nofs Central Rallmad System. He em-
phasized that a readfustment of Federal,
State or local taxes, which effected a
reduction in one guarter by attempting
to increase the tax burdens of the steam
carrlers, would be counter to the public
cry for-lower rallroad rates.

Taking up the item of direct taxes for
@ ten year perlod, Mr. Markham sald
that in 1920 the clasa 1 rallroads, among
which are included all carriers having
groas earnings of $1,000,000 or more
annually, pald $278,868,668 in taxes, an
increase of $180,241,820, or 183 per cent,
compared with §95,626.848, paid in 1911
by the same roadas. The taxes of the
Illinbls Central amounted to $0,6756,6580
in 1920, an increase of 102 per cent
compared with $3,278,107, pald by that
road in 1911,

Mr. Markham clited the West Jersey
and Seashore, which deferred mctlon on
its dividend early In the year, as an

NEED OF READJUSTING Imu managed privately, 97.4 per cent.

f Its net rovenus from raliway opera-
I'.kma was consumed in the payment of
its taxes In New Jersey. Its tax assess-
menta for 1920 were $566,150, equal to
4.84 per cent. on lis capital stock, all of
which had to be paid to the taxing
authorities, leaving nothing for ita bond-
holders or its stocklolders. Its divided
rate had been § per cent, a year.

FOREIGN MARKETS.

LoNpoN, Sept. 26.—Tradlng was In-
active on the Btock Exchange to-day.
Bar gilver, 41%d. an ounce; bar gold,
110s. 11d; mioney, 3% per cent. Dis-
eount rates—Short bills 4 per cent.;
three month bllls, 4% @414 per cent.

Partn, Sept. 26,—Prices were weak
on the Bourse to-day.—Three per cent
rentes, 66 francs, 25 centlmes ; exchange
on London, 61 france, 60 centimes; flve
per cent. loan, 81 franecs, 45 centimes;
the dellar, 13 franecs, 813 centimes,

U. 8. T0O REDEEM CERTII'ICATES,

Becretary of the Treasury Mellon an-
nounced yesterday thot he had author-
ized the reserve banks untl]l further no-
tice 1o redeem In caASY berorg Uctoper In,
a2t the holder's option, at par and ac-
crued Interest to the date of such op-
tlonal redemption, Treasury Certificatea
of Indebtedness of serles W.-1821, dated

interesting example of the burden of
State taxes to rullronds. In the last ten

| January 16, 1921, and of series H-1021,
datad April 15, 1021, both maturing on

reonths of 1020, during which that road | October 16.

BID AND ASKE

N, Y. STOCK EXCHANGE QUOTATIONS.

To tha following prices accrued Interest
Is to be added:

FOREIGN GOVERNMENT BONDS,

account of the Belglan Gover

The total of gold shipped to this coun-
try on account of the reparations was
taised to about §18,600,000,

Another steamship, the Havelland, of
the Hamburg-American Line, s ex-
pected to bring another lot, which, it
ix understood, will domplrte the repars-
tions shipments for the time being.

Beverad other small shipments of gold

end. Thaoy included shipments to the
Empire Trust Company, H. A. Watson
& Co., the Commeorelal Bank of Epaniah-
Ameriea, the Mercantile Bank of the
Americas, the Ultramarea Corporation,
Is1ne Brandon & Co,, tho Pacific Metals
Corporation, the National City Bank
and others.

CONSOLIDATED EXCHANGE,

most groups during the final hour of
yesterday's trading In securitles in the
Consolldated Stock Exchange, the steel
and rall shares, which were buoyant in
the early trading, falling to low marks
with the Pon American oll lssues at
the end of the trading. In the marine,
copper and some of the speclalty stocks
thera was an undercurrent of strength,
with falr net Improvement for the day,
Gains of 2%, at the maximum, In Ma-
rine praterrud to 483, 2% In General
Asphalt to 6%%, 2% in Burns Brothers
to 101%, 2% In Coco Cola to 373 and
dnclllmu "of 3% In Mexican Petroloum
to 094, 23 In Pullman to 90%, 2%
In Sears-Noebuck to 66% and 1%
Amerlcan Sumatra to 38% were featurs
changes.

Crucible Steel yielded 1% to 833,
United States Steel to 70%, Bethlehem
SBteal B 1% to 66, Baldwin Locometive
1% to B6%, Pan Amerfcan 1% to 46%,
Royal Dutch 11 to 48%, Hetall Btoves
13 to BY§, International Papar 1%
to 50, Kelly-Springfleld 1 to 411,
International Hiarvester 13 to 77Y%
and Studebaker 1 to T3%.

Ameriean International advanced 1'%
to 44, Atlantie Gulf 1% to 28%, Ma-
rine common 1% to 11, Annconda 1%
to 30, Amerlosn Smeiting to  37%,
United Food 2 to 11 and Cerro de Pae

down 2 to 72, Southern Paclfie 1% to

Union FPacific 1% te 123, and Northern
Paciflo 1 to 78%.

came into the country over the week . K.

A
There was a recesslonary trend In

co 14 to 28, while Reading was offared |
7015, Conadlan Pacific 1% to 1121, |A

Bld, Ask,
Clty of Berﬂn 8s rects,, 1004 1
City of 3 Wi
City of Chrllllani 102
City of Zurieh.... 101%
Argenting Intern. Ba, 72
Delglan BS...c.ccoinacsncavsssninse 101&
IKingdom ot Belglum 8Ba [ a5
Kingdom of Belgium i, 1045, ..1028 103
Kingdom of Sweden 8r, 1930...... Biig !ﬂﬁ
Canada, Dom, of, 1926.ccissiasns Baih B-l
Canada, Dom. of, 1920..... . DTy MG
Canada, Dmn. ur. 1031, « g L
Danish 8s... 102% 143
Danlsh Bas. + 1035 108
Denmark A0 108
Chinense Gov, Hu Kug Ry. Os, mﬁl 47 ATy
NOTWRY BB, .ievssescnsansnssnnnans 108 0T
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Rep, Bs, 1068.... s
ot Lyons 16 e, 143 84 Bdlg
City o ng 16 yr. 8s, .
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Clty ut Bordeaux 15 yr. s, 1004. . B4,
City of Copenhngen 20 yr. bu-, "4 an. Bl
French Gov, Bl. 'I.ﬂ'. 1unue. . 101
, Parla City Os, 1021, . nn 100
Gov, Df Bwitzerland Ha, HNO L1084 107
Jap., Gov. 448, tttrllnu n ;
Jap. Gov. 4ign, 24 wories, lﬁ\'.... Boty B4
Jap. Gov. -ﬁ. suritn‘ In., 1941... 71% 72
Jap., Tokyo Clty, Os, 1082, ......4 0 4%
Gt. B. & I S?I’ Ohem, 1021, Ullﬁ 100
U K. GG B, & 1. 10 3F. ba, 105 bow D1 °
t. ¥,
U!C.Oté‘l ils':ﬂ,rr a&"u.'us% xz
ay R AR e
Mrz:“hum ,nlrl Gn of ‘BP, 1043, B 6T
Max., Extern. gold 4n of ‘4, 1654, 41 L
Kingdom of Italy 3 ¥r. 04% gold 0% 3
Ban Paulo B8, €l...ieeieciens oty B8

UNITED BTATES GOVERNMENT BONDS,
100% ﬁ’:‘:"zn o8 0. T0%
2a - a. 70 .
I nr;:p...l 1014 |3n Pan r... |II‘E se
an m...‘lm 10514i39 Pan o., 70 ss

up. .. 104 w.'.\rr-nn ‘34, 17

T P38 E 100 .. |P 1 4s fan. 77

s P ‘36 c.100 P I 4s ‘30, 77

s P88 r.1 D C 3.80s., 03
iy

Closing pricss of stocks In which there
ware no transactions yesterday:

D QUOTATIONS

R m:;!' A | Attna rex HJT{, ke
mmnu 1 na Tek.. 10% ..
. Pl 40 |Aum Nich.. 0 10
alh} Sua!l.‘; . p....'H 62y
Alllance 1, 70 .s Auto Hales 2% 3
A A Cable 100 104 do pf.... g 10
Amal 81st 05 00 lhrmu L 8 56
A Bk \uw oo n1 7 na
do . 4T 41 ﬁumudl.l.IA 18 25
Am n 8 9! a4 0 do B.... 1% I8
lm Bk Bh m 43 llny Hrn- 2.
" Bath_ Btewsl, 03 L3
Am t.&‘ lll’ﬂ Bk Ediron, 04 oo
Am ("'hk:l. !\'. PG | Bk Un Gas 0818 ©H
Amer Coal. T4 Brown B8h. 42 v
ACC[O“ pf 43‘-5. 49 do pf.... 62 7
Am H & L 10y 1! Brunewickt. 3§ HiTA
ALaFrancn 8% 01} }Illf &pf!-‘un‘ " TH
n pf. 40 0 4
i bl, gl‘.lo‘ 104 I!ul' R .l !' o8 @
Am M & C 12 15 . B0 34
Am Radiat AT 68 'I'lurmlll 106 116
f' % 0 et b 3
A Bh bid ] Jutterie
do %.f B Cnl Pet pf u T4
A Binelt pt. 'ri 74 | Cal & Aris 0
me Sec A A8 | Can BSouth, !2 45
.l\ Bt?"ﬁr pf m K3 [ Cawe pf... T 80
Am Bnuff. 102 108 | Case Plow. 4 g
o pf.. 1M do pf.,.. 7 BD
A ﬂ‘n?e‘!' pf 70 0 | Cert Pr 1pf .. 0
Am Tob pf 00 0O} do #d pf. .. 70
do B.....1M 124 Chl & Alr., B ®
A Whol pf. B2 M do ?f 10 12
Am TelAC, 48 B8 |Chle B 1ot 1 2
Am W Whka nn ] do ot pf. M 1%
do T%.... 61 54 Chi Pnev T B1 B4
A Wool pt. B0 97T |C Bt P & O Bl 08y
A=r' Arbor 1] 16 do pt.... 70 B0
do pf.... 21 24 CCCstL pf 6 B
Aowvin Heal 1 14 | Cleve & Pit I3 85
Angocla O} 0% 02 | Q1 Peabady 40 42
i T 4 do pf.... 04 B4
Atlant| 13 144 | ColGrph pf 18 .!ﬂ
...
unm m Cen “ " a 4

From the letter of Mr. Herbert A. Wagner, President, he further summaerises as followss

BUSINESS: The Company does the entire gas, electric light and power business in
the City of Baltimore, and surrounding counties and also supplies all the power
for the operation of the entire street railway system in this area. The total
population served is about 775,000,

SECURITY: These $9,000,000 7% Series C Bonds (equally with $3,500,000 6% Series

ConsoLmatep Gas Erectric Licat anp Power Company oF Barmvore
First Refunding Mortgage 7% Sinking Fund Gold Bonds

Dated October 1, 1921
Redeemable a2 a whole, or in part for sinking fund only, st any time on 60 dzyé® notice, at 102 and acerued interest.

Thirty-Yeer Birat Rerand

44

$9,000,000

Series C, Convertible
Due October 1, 1931

at holder’s option, -tm!tim-priwbudi-du&hghwﬂl 1931 inte & new seri -
unding Mortgage Sinking Fund Gold Bonds, Series D dated October 1, 1921, due -: l.“lly

Interest payable without deduction for Federal Income Taz up te 2%,

A Bonds pledged under the Company’s 7% Secured Convertible Note issue and
$7,750,000 7%:%; Series B Bonds) are secured by mortgage on all property now
owned or hereafter acquired. Bonds are reserved to refund all underlying issues.

EARNINGS: Net
Gross Net Earnings Fixed Times Fixed
Years Ended Earnings  After Taxes Charges  Balanea

June 30, 1915 $6,789,401 $3,212,818 $1,640,361 1.96 $1,572,457
1916 7,431,768 3,583,692 1,580,058 2.27 2,003,644
1917 8,498,809 4,018,644 1,672,223 2.40 2,346,421

1918 10,619,588 4,203,704 2,071,339 2.03 2,132,

Dec. 31, 19!9 12,813,617 4,800,711 2,283,622 2.10 2,517
15,433,458 4,981,667 2,428,285 2.05 2,553,382
1921 (4 mos. est.) 16,729,417 2779, ’ 2.03 2,933,452

Effective July 1, 1921, the Public Service Commission mntod the Company
increase of 17 cents per thousand cubic feet in the net maximum rate for gas.
The above earnings for the year 1921 (4 months estimated) include oply 6
months’ benefit from this increase. The Company’s gas and electric rates have
been and still are considerably lower than those in any other large city on the
Atlantic seaboard.

SINKING FUND: An annual Sinking Fund of 1% of all First Refunding Mortgage
Bonds from time to time outstanding, first payment not later than A
1923, is to be used for purchase or call and retirement of First Refunding
gage Bonds.

DIVIDENDS: The Company has $2,500,000 8% Preferred and $14,608,700 Common
capital stock outstanding. Continuous cash dividends on the Common stock
have been paid since 1909, at rates averaging nearly 7% per annum for the last
11 years. The present rate, 8%, has been paid since April 1, 1917.

THE PRIVILEGE OF CONVERSION during the 9% years to April 1, 1931, into 30-
year 6%4% Bonds.secured by the same mortgage, is an attractive featureof this

issue.

PRICE 97% AND ACCRUED INTEREST, YIELDING ABOUT 7.35%

These Bonds are offered subject ts the approzal of the Public Service Commission of Merylend,

ALEX. BROWN & SONS
BROWN BROTHERS & CO.

The statements contaimed above, while not guaranteed, sre based upon information and advice which we befiewe accurate end rellabile,

Thia advertisemeont appesss a3 & matter of record only, all the above bonds having besm sold.

t!’

We recommend these Bonds for Investment

LEE, HIGGINSON & CO.
JACKSON & CURTIS

SPENCER TRASK & CO.
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We have purchased from the United States Railroad Administration

$1,068,000
Buffalo, Rochester & Pittsburgh Railway Co.

6% Equipment Trust Gold Notes.
Original Issue $1,870,400

1080. Redeemabls on any Intercst date at the optiom of th Iﬁulnt w n 108 and
Pt JML‘::'"'? !,5 :vm January 16 and July 15 I“ﬂw-it al and interest mn_ ??:'?.
ny of New York, Trustee.

the office of the Cuaranty Trust Couy
aﬁ migation of $1, 50« each, with privilege of reglstmtion as to

The interest on these bonds is paid to Pennsylvania residents free from any deduction en
aceount of the Pennsylvania Loan Tax, the Company assuming the payment of such taz,

Under the Equipment Trust Agreement dated January 15, 1920, between
Walker D. Hmc:‘] irector General of Railroads, the Buffal ::a, Rochester &

Pittsburgh Railway Company and the Trustee, these Notes were originally-
issued in 15 series, the first of which matured and was paid January {§, 1921,
These Notes are a direct obligation of the Company and are secured on
standard all-steel railway equipment.
Dividends on the preferred stock of the Buffalo, Rochester & Pittsburgh
Railway Co. have been paid at the rate of 6‘}0 per annum since 1901, and on
the common stock at the rate of at least 4% since 1902,

Subject to sale we offer:

$134,000 January 15, 1928—price to yield 5.85%,
134,000 January 15, 1929— “ *  5.85%
134,000 January 15, 1930— ** * ¢ 5.85%,
134,000 January 15, 1931— “ ¢ 580%
134,000 January 15, 1932— * ¢ ¢ 5809
134,000 January 15, 1933— “ “ * 5,78%
132,600 January 15, 1934— * " B.75%
132,000 January 15, 1935— “ ¢ 575% ;
Delisery of thess Notes i expeeted on or about September 30th in te mporary form fo be exchangeable l
later for definitive notea

Freeman& Company L.F.Rothschild & Co.

34 Pine Street, New York 120 Broadway, New York
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